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OATH OR AFFIRMATION

I, HarrietBritt , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Union Square Advisors, LLC , as

of February28 , 20 20 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

Signature

Chief Administrative Officer

b Title

This report ** contains (check all applicable boxes):
(a) Facing Page.

/ (b) Statement of Financial Condition.
(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.

/ (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

e (g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

/ (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
2 (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.

6/ (l) An Oath or Affirmation./ (m) A copy of the SIPC Supplemental Report.

() (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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RERORTOF INDEPENDENTREGISTEREDRUBL ACCOUNTING FIRM

To the Memberof
UnionSquareAdvisorsLLC
SanFrancisco,California

Opinion on the Financial Statements

Wehaveauditedthe accompanyingstatementof financialcondition of UnionSquareAdvisors LLC (the

"Company")asof December 31,2019,the related statements of operations, changesín member'sequity,
and cash flows for the year then ended, and the related notes (collectively referred to as the financial
statemena).In ouropinion,the financialstatememspresent fairly, in all material respects,the financial
positionof UnionSqare Advisors LLC as of December 31, 2019,and the results of its operationsand
its cashflows for the year then ended in conformity with the accounting princíplesgenerally acceptedin

	¼�´_¤_ofAmerica.

Changela Accounting Principle

As described in Note i to the finaneial statements,the Company has changed its method of accounting
for leasesin 2019 due to the adoption of Accounting StartdardsUpdate No.2016-02 ("ASU 2016-02"),
Leases("Topie842"}.Our opinion is not modified with respectto this matter.

Basis for Opinion

These finnaesalstatementsarethe responsibility of theCompany'smanagement.Our responsibility is to

express an opinion on the Company'sfinancial statements based on our audit, We are a public
accounting Stra registeredwith the Public Company Accounting Oversight Board (United States)
("PCAOB")andare required to be independentwith respectto the Company in accordancewith the U.S.
federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commissionandthe PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that

we plan and perform the audit to obtain reasonable assurance about whether the financial statements are
free of material misstatement,whether due to error or fraud. Our audit included performing procedures
to assessthe risks of material misstatement of the financial statements,whether due to error or fraud,

andperformingprocedures that respond to those risks. Such proceduresincluded examining, on a test
basis, evidence regarding, the amounts and disclosures in the financial statements. Our audit also
included evaluating the accounting principles used and significant estimates made by management,as
well as evaluating the overall presentation of the financial statements. We believe that our audit
provides a reasonable basis for ouropinion.

IWWE

raiiGRE



Auditor's Report on Supplemental Information

The supplementalinformation contained in SchedulesI and II (the "supplemental information") hasbeen
subjected to audit proceduresperformed in conjunction with the audit of the Company'sfinancial
statements.The supplementalinformation is the responsibility of the Company'smanagement.Our
audit proceduresincluded determining whether the supplemental information reconciles to the financial
statementsor the underlying accounting andother records, asapplicable,and performing proceduresto
test the completenessand accuracyof the information presented in the supplemental information. In
forming our opinion on the supplemental information, we evaluated whether the supplemental
information,including its form andcontent,is presented in conformity with 17 C.F.R.§240.17a-5.In
our opinion, the supplementalinformation is fairly stated,in all material respects,in relation to the
financialstatementsasawhole.

Armanino"?
SanJose,California

We haveservedasthe Company'sauditor since 2007.

February28,2020
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UNIONSQUAREADVISORS LLC
Statementof FinancialCondition

December31,2019

ASSETS

Assets

Cashandcashequivalents $ 670,143
Accountsreceivable,net 3,476,632
Employeeadvancereceivables 22,184
Prepaidexpenses 211,801
Restrictedcash 745,833

Propertyandequipment,net 112,269
Right-of-useleaseasset 1,797,888
Intangibles,net 1,400

Total assets $ 7,038,150

LIABILITIES AND MEMBER'S EQUITY

Liabilities

Accountspayableand accrued expenses $ 459,685
Lease liability 1,880,107

Total liabilities 2,339,792

Member'sequity 4,698,358

Total liabilities andmember'sequity $ 7,038,150

Theaccompanyingnotesarean integral part of these financial statements.
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UNIONSQUAREADVISORS LLC
Statement of Operations

For the YearEnded December 31,2019

Revenue
Transaction and advisory fees $ 11,028,750
Engagementfees 959,375
Otherincome 150,516

Total revenue 12,138,641

Expenses
Compensation andbenefits 10,636,443
Occupancyandrelated 1,641,781
Research servicefees 1,232,010
Travel andentertainment 567,645
Professionalfees 808,158

Advertising andpromotion 326,180
Depreciation andamortization 76,733
Otheroperatingexpenses 666,990

Total expenses 15,955,940

Net loss $ (3,817,299)

Theaccompanying notes are an integral part of these financial statements.

- 4 -



UNION SQUARE ADVISORSLLC
Statementof Membeis Equity

For the YearEndedDecember31,2019

Membefs equity atDecember31,2018 $ 3,615,657

Membercontributions 4,900,000

Net loss (3,817,299)

Membefs equityat December31,2019 $ 4,698,358

The accompanying notes arean integral part of these financial statements.
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UNION SQUAREADVISORSLLC
Statementof CashFlows

Forthe Year EndedDecember31,2019

Cashflows fromoperatingactivities
Net loss $ (3,817,299)

Adjustments to reconcile net lossto net cash
usedin operating activities
Depreciation andamortization 76,733
Changes in operating assets and liabilities

Accountsreceivable,net (3,147,490)

Employeeadvancereceivables (18,845)
Related party receivables 421,111
Prepaidexpenses 12,245
Right-of-useasset (1,797,888)
Accounts payable andaccrued expenses 56,221
Lease liability 1,771,888

Net cashused in operating activities (6,443,324)

Cashflows from investingactivities
Purchaseof property andequipment (11,082)
Redemptionof certificateof deposit 200,861

Net cashprovidedby investingactivities 189,779

Cash flows from financing activities
Membercontributions 4,900,000

Net cashprovided by financing activities 4,900,000

Changein cash,cashequivalents andrestricted cash (1,353,545)

Cash,cashequivalents andrestricted cashat beginningof year 2,769,521

Cash,cashequivalents and restricted cashat endof year $ 1,415,976

Cash,cashequivalents,and restricted cashconsisted of the following:
Cashandcashequivalents $ 670,143
Restrictedcash 745,833

$ 1,415,976

The accompanying notes are an integral part of these financial statements.
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UNION SQUARE ADVISORS LLC
Notes to FinancialStatements

December31,2019

1. Natureof Businessand Summary of Accounting Policies

Natureof business

Union SquareAdvisors LLC (the "Company")was formed as a Delaware limited liability
companyonJune15,2006originally asSeacliff Group,LLC andsubsequentlychangedits name
to Union SquareAdvisors LLC.TheCompanyisapprovedby FINRA as a broker-dealerin
California whereit is headquartered andNew York, whereit maintains anoffice.It is also
approved as a broker-dealer in the following statesand jurisdictions: California, Colorado,
Connecticut,theDistrictof Columbia,Florida,Illinois,Maryland,Massachusetts,New York,
North Carolina,Pennsylvania,Texas,Utah,Virginia, and Washington.

The Companyprovidescustomizedstrategicmergersandacquisitionsandprivateplacement
advice to technology growth companies.

Cash andcashequívalents

The Companyclassifieshighly liquid investments with original maturitiesof threemonthsor less
ascashand cashequivalents.Cashandcashequivalentsareheld in major financial institutions.
Periodically,such deposits maybe in excessof federally insured limits.

Restricted cash

Restrictedcashrepresents certificatesof depositheld for the Company'sletters of credit on its
New York andSanFranciscoleaseagreements.

Accountsreceivable

Accountsreceivableconsistof client engagementfeesreceivableandclient reimbursables.Client
reimbursablesconsistof out-of-pocket client expenses.TheCompanyusesthe allowancemethod
to account for uncollectible accounts.Basedonhistorical write-offs, overall economic conditions,
andanevaluationof the current agingstatusof its receivables,the Companyhasestablishedan
allowancefor doubtful accounts at alevel consideredto be adequate to cover anticipated credit

losseson outstandingclient receivables.Accounts are monitoredby managementon anongoing
basisandarewritten off by the Companywhen it hasbeendeterminedthat all availablecollection
avenueshavebeenexhausted.Baddebtrecoveriesareincludedin incomeasrealized.The
allowancefor doubtful accountswas$12,610at December31,2019.

- 7 -



UNION SQUAREADVISORS LLC
Notesto Financial Statements

December31,2019

1. Natureof BusinessandSummaryof Accounting Policies(continued)

Revenyerecognition

Revenuefrom contracts with customers is recognized when, or as, the Company satisfies its
performanceobligationsby transferringthe promisedgoodsor services to the customers.A good
or service is transferredto a customerwhen,or as, the customerobtains control of that good or
service.A performanceobligation may be satisfiedover time or at a point in time.Revenuefrom
a performanceobligation satisfied at a point in time is recognizedat the point in time that the
Company determines the customer obtains control over the promised good or service. The amount
of revenuerecognizedreflects the considerationto which the Companyexpectsto be entitled in
exchangefor thosepromisedgoodsor services(i.e.,the "transactionsprice").

In determiningthe transactionprice, the Company considers multiple factors,including the effects
of variableconsideration. Variable consideration is included in the transaction price only to the
extent it isprobable that a significant reversal in the amount of cumulativerevenuerecognizedwill
not occur whenthe uncertaintieswith respectto the amountareresolved.In determiningwhen to
include variable consideration in the transaction price, the Company considers the range of
possible outcomes,the predictive value of the Company'spast experiences,the time period of
when uncertaintiesexpect to be resolvedand the amount of consideration that is susceptible to
factors outsideof the Company'sinfluence, such as marketvolatility or the judgment and actions
of third parties.

Transactionandadvisoryfees,including commissions related to private placements of securities,
canbeboth fixedandvariableand aregenerallyrecognizedatthe point in time that performance
underthe arrangement is completed,or the closing date of the transaction.Engagementfeesare
typically fixed andrecordedat the point in time the fee is billed as that is whenthe performance
obligationshavebeensatisfied.

Prooerty andeguipment

Propertyandequipmentarestated at cost lessaccumulated depreciationandamortization. The
cost of repairsandmaintenanceis expensedas incurred;major replacementsand improvementsare
capitalized.Whenassetsareretiredor disposedof,the cost andaccumulateddepreciationare
removedfrom theaccounts,andanyresultinggainsor lossesareincludedin other income.
Depreciation of furniture, fixtures,equipment,computer hardware,andsoftwareis computed using
the straight-linemethodover the estimated useful lives of the assets,ranging from 3 to 5 years.
Amortization of leaseholdimprovementsis computedusingthe straight-linemethodover the
lesser of the estimateduseful life of the assetor the term of thelease.

- 8 -



UNION SQUARE ADVISORS LLC
Notesto FinancialStatements

December 31,2019

1. Natureof Businessand Summaryof Accounting Policies (continued)

Intangibleassets

Intangibleassets,which consistof domainnames,arestated at cost andamortizedover their
estimated useful lives of 15 years using the straight-line method.

Long-lived assets

The Company reviews long-lived assetsheld andused for impairment whenevereventsor changes
in circumstancesindicatethat the carryingamount of an assetmay not berecoverable.
Recoverabilityof assetsto be held and used is measured by a comparisonof the carrying amount
of the assetsto future undiscounted net cash flows expected to begenerated by the assets.If such
assetsareconsideredto be impaired,the impairmentto berecognizedis measured by the amount
by which the carrying valueof the assetsexceedsthe fair valueof the assets.No impairmentshave
been recognized as of December 31,2019.

Incometaxes

The Companyis a limited liability companyfor federalandstate incometax purposes.Underlaws
pertainingto income taxation of limited liability companies,no federalincometax is paidby the
Company.Theincomeor lossof theCompanyis taxed to the memberin its respectiveretum.
Accordingly, no provision for incometaxesbesidesthe $800minimum California state franchise
tax,New York state unincorporated businesstax, andthe LLC grossreceiptsfeesare reflected in
the accompanyingfinancial statements.

The Companyevaluates its tax positions taken or expected to be taken in the course of preparing
taxreturnsto determinewhetherthetax positionsare"more-likely-than-not" of beingsustainedby
the applicabletax authority. Tax positionsnot deemedto meet the "more-likely-than-not"
threshold are recorded asan expense in the applicable year.As of December 31,2019,the
Companydoesnot haveany significantuncertain tax positions for which a reserve would be
necessary.

Advertising andPromotion costs

TheCompanyexpensesadvertisingcostsas incurred.

- 9 -



UNION SQUAREADVISORS LLC
Notesto Financial Statements

December31,2019

1. Nature of Businessand Summary of Accounting Policies (continued)

Useof estimates

Thepreparationof financial statementsin conformity with accountingprinciples generally
accepted in the United Statesof America requires management to make estimates andassumptions
that affect thereportedamountsof assetsand liabilities anddisclosureof contingentassetsand
liabilities at the date of the financial statements andthe reportedamounts of revenuesandexpenses
during the reportingperiod.Actual results could differ from those estimates.

RecentlyAdoptedAccounting Pronouncements

In February2016,the FASB issuedASU 2016-02,Leases("ASU2016-02").Theprimary objective
of ASU 2016-02 is to increasetransparency and comparability by recognizing leaseassetsand
liabilities on the balancesheet and to expandrelated disclosures.ASU 2016-02requiresa "right-of-
use"assetand a payment obligation liability on the balancesheet for most leases and subleases

with original terms longer than 12 months.ASU 2016-02 was effective beginningJanuary1,2019
andthe Companyimplementedaccordingly.The Company identified the affectedpopulationof its
leasesand did not identify a cumulative-effect adjustment to be madeto the opening balanceof
Member'sEquity at January1,2019.

2. Net CapitalRequirements

Pursuantto the net capitalprovisionsof the U.S.Securities and ExchangeCommissionUniform
Net CapitalRule (SEC Rule 15c3-1),the Companyis requiredto maintainminimumnet capital of
the greaterof $5,000or the ratio of aggregate indebtedness to netcapital,asdefined.The ratio of
the aggregatedindebtedness(as defined)to net capital shallnot exceed 15to 1.Therule of the
"applicable"exchangealsoprovidesthat equity capitalmay not be withdrawnor cashdividends
paid if the resulting net capital ratio would exceed 10to 1.Net capitaland the related ratio of
aggregateindebtednessto net capitalmay fluctuate on a daily basis.At December31,2019,the
Companyhasnet capitalof $128,239,which was$92,112in excessof its requirednetcapitalof
$36,127.Assetstotaling$4,570,119wereexcludedfrom the calculationof theCompany'snet
capitalastheywereclassifiedasnon-allowableassets.TheCompany'sratio of aggregate
indebtednessto net capital is 423% or 4.23to 1as of December 31,2019.

3. ExemptionfromRule 15c3-3

TheCompanyoperatespursuantto the exemptionprovisionsof (k)(2)(i) underRule 15c3-3 of the
U.S.SecuritiesandExchangeCommissionAct of 1934(reserve requirementsfor brokersand
dealers)in thatthe Companydoesnot hold fundsor securitiesfor customers andit promptly
transmitsall fundsand deliversall securities in connection with its activities asa brokeror dealer.

- 10-



UNION SQUARE ADVISORS LLC
Notesto FinancialStatements

December31,2019

4. PropertyandEquipment

Property andequipmentconsists of the following at December 31, 2019:

Computersandequipment $ 440,679
Furnitureand fixtures 234,065
Software 31,129
Leaseholdimprovements 640,715

1,346,588
Less accumulated depreciation and amortization (1,234,319)

$ 112.269

Depreciationandamortizationexpensefor the yearendedDecember31,2019 totaled $76,267.

5. Intangible Assets

Intangibleassetsconsistof the following at December31,2019:

Registereddomainname $7,000
Lessaccumulatedamortization (5,600)

Amortization expense for the year ended December 31,2019totaled $466.

6. Commitments andContingencies

Leaseq

The Companyleasesoffice spacein SanFranciscoandNew York undernon-cancelableoperating
leases,which expireon June30,2021.Additionally, the Companyleasescertainoffice equipment
undernon-cancelableoperatingleasesthat expireat variousdatesthroughJanuary2022.Amounts
reported in the statement of financial condition asof December31,2019related to the operating
leasesincludea right-of-use leaseassetof $1,797,888and a lease liability of $1,880,107.Lease
costsfor the year-endedDecember31,2019 includesoperating leaseexpense totaling $1,363,811.

- 11-



UNION SQUARE ADVISORS LLC
Notesto FinancialStatements

December 31,2019

6. CommitmentsandContingencies(continued)

Leases(continued)

Future minimumpayments undernon-cancelable operating leasesareas follows:

YearEndingDecember31:

2020 $1378,418
2021 702,015
2022 1,005

$2.08L438

Lettersof credit

At December31,2019,the Companyhasletters of credit in the favor of its New York andSan
Franciscooffice landlords.TheNew York office letter of credit is in the amountof $323,703and
expiresAugust 30,2021.The San Francisco office letter of credit is in the amount of $400,000
andexpiresAugust31,2021.

7. EmployeeBenefit Plan

The Companyhasa profit sharing/401(k)plan for thebenefit of its employees.The plancoversall
eligible employees,and it provides the employeeswith the opportunity to make contributionsto
theplan ona taxdeferredbasis.TheCompanymay makea discretionarycontribution; the
Companydidnot makea contribution to the plan during the year ended December 31,2019.

8. Concentrations

TheCompanyderivesa substantialamountof its revenue from companies in the technology
sector.Accordingly, its revenuebaseandrecoverability of its receivablesdependto some degree
onthe economicprosperityof companies within this industry.

In 2019,the Companyderived a substantialportion of its revenue from five majorcustomers.
Major customers,definedasthose customersproviding 10%or moreof revenue,accountedfor
approximately90%of total revenuefor the year endedDecember31,2019.

- 12-



UNION SQUARE ADVISORS LLC
Notesto FinancialStatements

December31,2019

9. Subsequentevents

TheCompanyhasevaluated subsequentevents through February 28,2020,the date the financial
statementswereavailableto beissued.No subsequenteventshaveoccurredthat would havea
materialimpactonthe presentationof the Company'sfinancial statements.

- 13-
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UNION SQUAREADVISORS LLC
ScheduleI - Computation of Net Capital Under Rule 15c3-1

of the Securities and ExchangeCommission
As of December31,2019

Computationof net capital
Membefs equity at December31,2019 $ 4,698358
Non-allowable assets (4,570,119)

Net capital $ 128,239

Aggregateindebtedness $ 541,904

Computation of net capitalrequirement
Net capital requirement(6-2/3% of aggregateindebtedness) (A) $ 36,127
Minimumdollarnetcapitalrequirement (B) $ 5,000

Net capital requirement(greaterof(A) or(B)) $ 36,127

Excessnet capital (net capital,lessnet capital requirement) $ 92,112

Excessnet capital at 1,000% (net capital less 10%of aggregate

indebtedness) $ 74,049

Aggregate indebtednessto net capital 4g%

There arenomaterial differences betweenthe amounts presentedabove andthe amountsas
reportedon the Company'sunaudited FOCUSReport asof December31,2019.

- 14-



UNION SQUARE ADVISORS LLC

ScheduleII - Computationfor Determinationof ReserveRequirementsandInformation
Relating to Possessionor Control Requirements

UnderRule 15c3-3of the Securities andExchangeCommission
For the Year EndedDecember31,2019

TheCompanyclaimsexemptionfrom SECRule 15c3-3 under subparagraph (k)(2)(i).

TheCompanyhascomplied with the exemptive provisionsof SECRule 15c3-3.

- 15-
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S9MSc340aemptfån Report

is MaridetBritt, Chief €Ømpliance Officer and Chief Administrative offleer of Union Square Advisors (the

*Comppey")do hereby rgpresentthe following·

1, TheCompanyclaimsthe k(2)(t)exemption to SEA9240.15c3-3;
2. The£òmpanymetthe identified exemption provisionsin SEA§240J5c34(k) from
3. Januayy 1,2019 through tige remainderof the fiscal year endingDecember31,2019 without

and

r31,2019

inmeetingthe idenNfiedexemption provisionsof k(2)(f) in SEA§240.15c34

Respectfully Submitted,

Harriet Britt

Chief ComplianceOfficer
ChiefAdministrative Officer
Union SquareAdvisors LLC
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REPORTOFINDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
ON THE REPORTON EXEMPTION FROM SECRULE 15c3-3OF

UNION SQUARE ADVISORS LLC
FOR THE YEAR ENDED DECEMBER 31.2019

To theMeatherof
Union SqagreAdvisorsLLC
SanFrancisco,California

We have reviewed management'sstatements, included in the accompanying Union Square Advisors
LLC Report on Exemption From SECRule 15c3-3 for the year ended December31, 2019,in which (1)
Union Square Advisors LLC (the "Company")identified the following provision of 17 C.F.R.§1Sc3-
3(k) under which the Companyclaimed anexemption from 17 C.F.R.§240.15c3-3par4graph (k)(2)(i)
(the *exemptionprovisions") and (2) the Company stated that it met the identified exemption provisions
throughout the most recent fiscal year without exception. The Company'smanagementla responsible
for compliancewith the exemptionprovisionsandits statements,

Our review was conducted in accordance with the standards of the Public Company Accounting
(Warsight Board (United States) and accordingly,included inquiries and other requiredproceduresto
4btain evidence about the Company'scompliance with the exemption provisions, A review is
substantiallylessin scopethan an examination, the objective of which is the expressionof an opinionon
managesgent'sstatements.Accordingly, we do not expresssuch an opinion.

Basedupon our review,we are not aware of any material modifications that should be made to
managementsstatementsreferredto above for them to befairly stated,in all material respects,basedon

x�ˆ�€_•_inparagraph(k)(2)(i) of Rule15c3-3underthe SecuritiesExchangeAct of 1934.

Armänino"
SanJose,Califomia

ynraards,2020

IOÈ - 17 -
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REPORT OF INDEPENDENT REGISTEREDPUBLIC ACCOUNTING FIRM
ON APPLYING AGREED-UPON PROCEDURES ON SCHEDULE

OF ASSESSMENT AND PAYMENTS (Form SIPC-7)

To the Memberof

Union Square Advisors LLC
SanFrancisco,California

We have performed the procedures included in Rule 17a-5(e)(4) of the Securities and Exchange Act of
1934 and in the Securities Investor Protection Corporation ("SIPC")Series 600 Rules, which are
enumerated below and were agreed to by Union Square Advisors LLC (the "Company") and the SIPC,
solely to assist you and SIPC in evaluating Accord Capital Partners LLC's compliance with the
applicable instructions of the General Assessment Reconciliation ("Form SIPC-7") for the year ended
December 31, 2019. The Company's management is responsible for its Form SIPC-7 and for its
compliance with those requirements. This agreed-upon procedures engagement was conducted in
accordance with attestation standards established by the Public Company Accounting Oversight Board

(United States) and in accordance with attestation standards established by the American Institute of
Certified Public Accountants. The sufficiency of these procedures is solely the responsibility of those

parties specified in this report. Consequently, we make no representation regarding the sufficiency of
the procedures described below either for the purpose for which this report has been requested or for any
other purpose.The procedures we performed and our findings are as follows.

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement
recording entries, noting no differences;

2. Compared the Total Revenue amount reported on the Annual Audited Report Form X-17A-5 Part III
for the year endedDecember 31, 2019 with the Total Revenue amount reported in Form SIPC-7 for
the year endedDecember 31, 2019,noting no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedulesand working papers,
noting no differences;

4. Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
related schedules and working papers supporting the adjustments, noting no differences;and

5. Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7
on which it wasoriginally computed, noting no differences.

We were not engaged to and did not conduct an examination or review, the objective of which would be
the expression of an opinion or conclusion, respectively, on the Company'scompliance with the
applicable instructions of the Form SIPC-7 for the year ended December 31, 2019. Accordingly, we do
not express such an opinion or conclusion. Had we performed additional procedures, other matters
might have come to our attention that would have been reported to you.

MOORE - 18 -
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This report is intended solely for the information and use of the Company and the SIPC and is not
intended to be and should not be used by anyone other than these specified parties.

/Ut/lpfNM/O Ll f
Armanino"?
SanJose,California

February 28,2020
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